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WALL STREET FINDS A NUMBER OF
ENCOLRAGING INDICATIONS,

— &

Sueccessfnl Flotativa of Recent Rall-
way Bond Issues Causes an In-

cerease of Cheerfulness,

&>

DECREASE IN FOREIGN DEBT

>

EXTINGUISHMENT OF AMERICAN 0B-
LIGATIONS A GOOD SIGN.

*

No Good Reason for Believing That
Rockefeller Intends Wreck-
ing Everything in Sight,

.

Special to the Indianapolis Journal.

NEW YORK, Nov. 21.—There are sevéral en-
couraging features to the stock and money sit-
uation at this writing. One is the- rapid extin-

is the successful Notation of several new  bond
issueas by  leading railroads' for the purpose of
taking up floating Indebtedness, both foreign
and domestic.. Still another - is the certainty
that the return flow of menéy from the Bouth
and West will begin In a week or two and be
under full headway within a month. As mat-
tere now look it is not improbable that a de-

beginning of the new year. It is not unreason-

able to expect something of a January boom
although nothing llke one of whirlwind pro-
portions or character need be anticipated. Not-
withstanding the cut in the dividends of a few
industrials the January dlsbursements to stock
and bondholders will be larger this winter than
aver before. The disbursement of something like
$150,000,000 In profits on ralircad and industrial
properties cannot fall to have a stimulating ef-
fect. It will be an unanswerable offset to the
gloomy talk which has been for so long in-

dulged Iin by the dyspeptics and bears on the
country and on business conditions.

Persons who fully understand the Ins and
outs of the International exchange market and

who are well qualified to form intelligent opin-
fons In relation thereto express the bhelief that
at no time within three years has the Ameri-
car debt to Great Eritain and Europe been
smaller than now. It has been as high as $400,-
000,000. It has been pared down to less than
$150,000,000, and is In rapid process of entire ex-
tinguishment. One institution which had its pa-
per afloat Iin money centers of the old world

to the extent of more than $75,000,000 has en-
tirely cleared Iits slate anfi is at the present

time a heavy lender of money Instéad of a

borrower. Concerns of lesser importance have
been equally alert and have trimmed «alls until

théy are In an exceedingly snug position. This,
indeed, has been the rule and not 1he excep-
tion. It Is true, In a local sense, that many

banks and trust companles are carrying con-
siderable dead material, but they are much

safer than they were three to six months ago,
and iInfinitely stronger than they wera a year
ago when the whole country was distended to
the bursting point.

The recent bond lasues of the Lake Shore and
Pennsylvania rallroads have alresady Dbeen
placed, in a large measure, a very consider-
able percentage of both having been taken
abroad. Money is thus provided to the amount
of, approximately, $70,000.000, nearly all of which
will be applied to the taking up of loans which

are at present carried by banks and Insurance

companies In this city and eisewhere, but most-
ly here. By the first of January the banks will
be relieved just that much. Other loans will fol-
low as fast as the easing moeny market will
admit, The success waich has attended the two
loans mentioned has done much to restore con-
fidence not only among
raillroads. The atmosphere has been decidedly
cleared and corporations which were in somse
doubt as to whether they could convert floating
debt into fixed obligations are conslderably re-
lleved In consequence. It Is now estimated that
before the first of March, 1904, it will be pos-
sible for raliroads to llquidate practically the
entire current floating debt, or as much of It
a8 they may care to take up. Altogether, rall-
roads have outstanding n unfunded notes :r-
proximately §300 000,000, This Indebtedness 11
mature from time to time during the next three
years. That which might be called pressing is
probably an amount not In excess of $175,000,000,
and from present indications 1t will be taken
care of without the slightest disturbance to
the market except to glve it increased strength
and stability. The ligquldation of corporate float-
ing debt will lfberate large sums and lace the
money at the disposal of scattered business in-
terests. Wall street Is never without its Bogy
Man. John D. Rockefeller is filling that role
now. He s about the higgest Bogy Man the
street has seen, and there have been several
within the memories of very young men In
stock specualtion. It has sometimes occurred
during the last few years that two or three
belenging to this class have appeared on the

¢ at the same time. For [nstance, James

n were trying to piay the star part at once

T & YeaAr or more.
tween them, first one and then the other being
the most conepicucus figure in popular estima-
tion. There were others of hardly less conse-
quence. Now, however, they have all taken the
back meat and have glven way to the migh
Mr. Rockefeller, alded and abetted by H.
Rogers and Wiildam Rockefeller.

X X X

If half the stories that are told about the

coterfe must be bound on wrecking the entire
country and swallowing everything up that is
worth swallowing. They are répresented as at-
tacking this property and that property with
malevalent [hteation to ruin present holders
and to wreak mysterfous revenges. Just why

they should dc all these things when they are
hurting themselves more than anybody else is
not clear. The Standard Oil group has more

money Invested In corporate property than any
other single Interest !n the world. A shrinkage
in business and a diminution in earning capacity
reduces Standard Ofl revenues in proportion to
those of other people Interested in the same
properties. Just now the street and the publie
are regaled with reports of a Rockefeller de-
termination to make & meal of the FPennsyl-
vania Raflroad and summarily dispose of Mr,
Cassatt and his assoclates. For lack of more
reasonable excuse for the performance It"1s al-

leged that he is dolng this partly out of re-
venge for Pennsylvania opposition to  Gould's
Invasion of the Eastern trunk-line ferritory,
and partly for the reason that at Some remote
pérfod in the history of the oll trust the Penn-
sylvania interffered -with the Rockefellér rebate
schemes on petroleum. ; :

As stated frequently in these letters the
Rockefeller intefests have fof some time Nq;:k
been heavy owners of mot only Pennsylvania,
but New York Central stoek: hey are also
lgrge owners of- stock in the "Anthrhcite coal

. That they have Increased their Invest-
ments in these properties Quring the last pix
months is altogether ilkely. That they are do-
ing this for the double gurpm of patting thelr
money into something that will bring good re-
turns and having a voice in the management
of the roads is a reasonabie deduction. In fact,
it Is openly admitted by Standard Oil people
that this latter is one of the objects In view.
The s=peculative iil fortunes of many rich stock-
holders In the Pennsyivania Rallroad com-

pellad them to dlspose of their shares in whole
or In part

ters, and It Is the sifting out of this stock
which has caused the decline In that security.
This has been construed as a Standard Ol rald
for the purpose of ousting Mr. Cassatt. Noth-
ing could weil be more ridiculous. The Stand-
ard Oll people with enormous sums of cash to
iInvest have unguastionably taken over consid-
erable lines of Pannsylvania shares dJdumped
over by former holders to lighten cargo, and
they may have from $40.000,000 to 350,000,000 now
invested In that guarter. This 8 consideresd,
however, an extremely high estimate. Probably
$25,000.00 would be nearer the mark. As these
things are gauged, an investment of that mag-
nitude entitles the parties making it to an
fluence In the mapnagement. although
means giving control or aaything like It.
The men at the head of Standard Ol are
business people. They understand fully that Mr.
Cassatt, In opposing the Gould Invasion of
Eastern territory, was dolng the proper thin
from & Pennsylvania standpoint. They wou
have less regard for him had he done other-
wise than make it as hard as possible for Mr.
Gould to get into Pittsburg or find an outlet to
tidewater for Pittsbhburg traffie. Now that the
invasion i» an accomplished fact ¢ softening in
the Pennsylvania front to conform somewhat
with harmony of Interest deas may be looked
for. To some extent this will undoubtedly be
due to the [fact thet the Rockefellers are
heavily Interested in Mr. Cassatt's road, as
well as In the Wabash and its Pastern exten-
slons. That is very far from meaning however,
that Mr. Cassatt is to "‘be Ignominloualy
bounced from the management of the great sys-
xﬂn;dwhleh he kas contributed so ably to up-

by wno

X X ¥
| - The stock operations of individuals and rep-
resentatives of large Interests who “appen for
the moment to be in the public eye are, as a
rule, greatly exaggerated. It not inlrequently

hm-m men -entirely unknown outside
of clrcles deal in larger lines of stock

‘ By

cided change for the better witl be falt by the |

elder Rockefeller and his friends are trude this 0
| sliver.

guishmept of American debt abroad. Another

investors, but among |
. eral Important investigations of the recent finds |

than those who are supposed to be the star
players. Mr. W. K. Vanderbiit, for Instance,
wWas at one time & terrific plunger in the stock
market, his lines sometimes running as high
as 250,000 and 300,000 shares. I know of two
members of one famlly whose names are rarely
mentioned in Wall street who, for three or four
years, played the market for 75,000 to 125,000
shares, neither one knowing that the other
speculated. They were often arrayed on oppo-
site sides of @ deal. D. O Mills is so Infre-
quently heard of these days that he has come
to be regarded as a back number, yet he is one
of the richest men in the country, and when
he goes into a market it Is to buy—in huge
blocks some security to which he has taken a
fancy. When Unlon Pacific, Atchison and
Northern Pacific were reorganized he had trunk
loads of certificates in these corporations, which
stock stood him $19 to $20 a share. Mr. Miils,
bowever, is not & speculator. He buys things
when they are cheap, to hold. Mr. Mills Is now
a very ojd man, and those who clalm to know
something of his fortune say he s worth at
least $100, 000,000,
X x X

There is no such thing as entirely divore-
ing high polftics from high finance. The meet-
ing of Congress has again stimulated specula-
tion on the national campalgn next year. The
election of Mr. Cannon to the speakership of
the House Is calling attention to him as a
presidential possibility in the event of Mr.
Roosevelt missing the nomination. Mr. Cannon

is well thought of in Wall street, although re-
garded as a somewhat rude Western, proposi-
tion. He Is a rich man, that i, rich in the esti-
mation of those of moderate views, and It Is
gaid of him in the street that he probably rep-
resents as well as anybody else could the safe
middle ground held by the conservative classes
of the West, W. G. NICHOLAS,

DOLLAR-A-DAY PEOFPLE.

Many Are Shiftiess and Are Worth No

Higher Wages.

Success.

“What can you do? *‘I don't think I can do
much of anything; I was not brought up to do
anything, and never had to work.'”~ ‘'But what
do .you think you can do?' *'I don't know; I
never tried anything.”” “Do you wrile a §
hana?** *“I con't kmow; I couldn't say."” **
you write rapialy?’ “Not very."” “*Will you
write me & letter ot application, so that 1 may
get an idea of your handwriting and general
education?” *‘l aon't belleve 1 can do that.”

This is the substance of a conversation that
recently took place between the forewoman in
chaige of the clerks in the subscription cepart-
ment of a popular monthly magazine and a
young girl whe had ecalled in answer to an ad-
vertisement for additional cifice workers.

This girl is typical of hunareds of people in
New York, and In every other large city in the
country, who are haunting pubiishers’ offices,
clamoring al the doors of great business houses
und wandering the streets, footsore and weary,
iu search of work they cannot find.

Is it any wonder that such people fail in their
wfforts? 1Is It surprising, under such conditions,
that an advertisment for a cletk at $ or § a
week floods the advertiser with hundreds of
answers, while one for a man or woman at $10,-
WO a year calls out nct one.

We boast of our educational system, and the
unrivaled opportunities of every boy and girl
living undes the American flag. to obtain not
only a common scheol, but also a college, educa-
tion if they have grit and vim enough to work
thelr way to it; yet our land is full of incom-
petents.

The twentieth century, with 1800 years of prep-
aration and experience and culture back of It, Is
turning out & greater number of probable fail-
ures than any of the middle ages, considering
the relative advantag*s of the times,

When we compure a Lucy Stone picking berries
to earn the right to go to college, or a Lucy
Larcom working in a factory at the age of ten.
yet through her own unalded efforts attaining
high rank as a teacher and poet, with this other
girl iving in the midst of the opportunities of-
fered at a great educational center, who couldn't
write a simple letter; when we compare a boy of
the same type with a Garfield sweeping floors
and ringing bells, or an Elihu Burritt learning
to translate Hebrew during the pauses of his
work at the forge, we must answer that the
fault is with Individuals. The young people of
our land are not awake to thelr advantages,

Gray-halred mien and women of middie age or
more are working in offices or factories, side by
side with boys and girls, and for the same pit-
tance. They failed to educate themselves. Youth
Is past, and they are reaping what they have
sown. There are, of course, many among them
who are ¥icitims of clrcumstances and are not
really responsible for their present positions,
but the majority are where they are because
they neglected the opportunities that called in-
sistently to them when they were boys and
girls, Grammar schools, high schools, evening
schoole, lectures and libraries offered them their
treasures, but they would have none of them.
Now they complain that they are unlucky. that
fate is again=t them, and that others no better
cr worthier than they go to the top of the lad-
der, while they remain at the foot.

RUINS OF OLD CITIES.

Recent Remarkable Discoveries of
Ancient Buildings in Coahuilla.

New York Herald.

Dr. Nicolas Leon, archaelogist and ethnologist
of the National Museum of Mexico, has returned
to the City of Mexico, after a stay of two weeks
in the State of Coahulla, where he made sev-

| of citles and animals of antedlluvian times.

l

In giving an account of his trip the doctor said:

“The discoveries made at Paradon, in Coa-
hulla, are the most extraordinary that have been
made In Mexico, and possibly in e world.
The excavations made so far show t..t a large
city was burfled not far from the present town
of Paradon by an immense amount of earth,

which was evidently washed down from the

mountains by flood. How long ago the catas-
trophe occurred cannot be determined.
“Portions of bulldings so far unearthed show

| that the city—at least the largest of the citles

R. Keene, John W. Gates and J. Plerpont Mor- |

to protect themselves In other gquar- |

In- | on the preferred to 4 or 5 per cent.. This

| dividends on the commeon,

that were covered with the debris of the flood,
there being at least thres clities destroyed—was
very extensive., The Indications are that there
are many massive structures in the city, and
that they
to be found anywhere In Mexico.

“Aeccording to the estimates of the sclentists

under whose directlons the excavations are be- |
ing made, the city In question had a population |

flood was |

of at least 50,000,

“The destruction wrought by the
complete. All the Inhabitants of the cities were
killed, as well as all the animals. Skeletcns
of the human inhabitants and of the animals
are strewn all through the debris, from a depth

of three feet, showing that all the debris was |

| deposited almost
Attention was divided be-

at once. Measurements show
that the debris Is on an average sixty feet deep
where the largest of the citles stood.

““Most remarkable of the minor finds made at
Paradou Is that of the remains of elephants.
Never before In the history of Mexico had It
been ascertained positively that elephants were
ever In the service of the inhabitants., The re-
maing of the elaphants show plainly that the
inhabitants made elephants work for them.
Elephants were as much in evidence in the
streets of the citles as horses. TUpon many of
the tusks that have been found were rings of
Most of the tusks have an average
leagth, for grown elephants, of three feet and
an av diameter at the roots of six Inches.
Judging from the remains of the elephants so
far unearthed, the animals were about ten feet
in haight and sixteen to eighteen feet in length,
differing little from those at present in exist-

ence.

“The flood which destroved the anclent cities
did not have any connection whatever with the
deluge so far as can be learned by scientific In-
vestigation. The Coahulla flood was confined to
the district in which the ecities that were de-
stroyed stood.

“The flood resulted from an immense cloud-
burst, perhaps the most extraordinary that the
world has ever known, from the bursting of
some great natural resarvoir in the mountains or
from some cause as yvet inexplicable.

‘“The suggestion which has been made by
some investigators that the cities were de-
stroyed by the landslides does not hold good,
according to the government geologists. '

were of a class of architecture not |

&

GENERAL TONE ON SATURDAY WAS
EASY, CLOSING FIRM.

L

Unsatisfactory Bank Statement In-
strumental in the Deecline of the

Early Part of the Day.

>

GENERAL COURSE IS UPWARD

{ ey

|
STATE OF THE EXCHANGE MARKET
FAVORABLE TO STOCKS.

-

Completion of United States Steel Con-
version Plan Also Helpful—Bond
Market More Active,

_. L]

NEW YORK, Nov. 21.—Trading in stocks was
of very desultory character to-day and the net
results in the way of price changes were not
important. The ruling tone was one of depres-
slon, but the market made a considerable re-
covery and closed firm. The publication of as-
sertions that the passing of the dividend on
United States Steel common stock and the re-
| duction of ‘that on the preferred stock had been

determined on induced renewed selling of the
i United State~z Steel securities, forcing the pre-
ferred stock more than a point lower and the
second bonds nearly a point. Both rallied in the
late recovery c¢f the market.

The bank statement was another discouraging
factor. The loan contraction amounted to $2,620,-
720, The deposit account was further contracted
by shrinkage of cash reserves of $3,747,000, so
that while the reserve requirement was reduced
to the extent of $1,520,425, the surplus suffered
to the extent of $2,227,075, bringing it down to
$2.911,350. A year ago there was a surplus of
$19,429,975 and two years ago of $14,486,9235. The
course of the money market makes a littie ob-
scure the recovery in foreign exchange. It Is
evident, however, that the accumulation of ex-
change has in view the requirement for the pay-
ment of §$40,000,000 to the Panama Canal Com-
pany In connection with the settlement of the
canal question. It is to be mnoted, also, that
the vaiue of imports of dry goods and merchin-
dise at New York this week has risen §1,800,000
over those of Jlast week, while the exports of
grain for the week are neaerly 0,000 bu less
than last week.

FPrices of stocks have turned upward this
week, In spite of some unsettlement at times.
+ Transactions have been largely in professional
harnds and for the moust part devoted to cover-
ing of short contracts put out on the previo
Jeciine, -

The most effective Influence in turning the
market was the realization of the very favorable
position of the international exchange situation,
induced by the publication of the foreign trade
statement for October. With the exception of
October of 190 this statement shows an
excess vwvalue of exports over Iimports
greater than In any previous month of the
country's history. Tne nse 1 value of cotton
exports in October to §18,000,000 over those for
October last year accounted for this. Enormous
exports of cotton have continued up to the pres-
ent time, foreign consumers being Influenced by

the fear of another curner in cotton in this coun-
try. At the present high price of cotton it s
evident that the marketing of the present crop
will create a vast total of credits to be ligqui-
dated for us by [oreigners. The declining course
of our Impourts and the prospect of expanding
iron and steel exports are additonal factors to
be reckoned with in estimating the future of the
exchange market. The heavy reguirements thus
thrown on foreign financial houses have admon-
ished the finuncial world that delicate and con-
giderate handling of the situation was required
to avold an upset of foreign money markets
which mighit aTect unfav:. sbly the best markets
for our products. The sum of over $5.000,000 in
, gold which has been taken from London for New
| York Is not to be suppesed to represent the satls-
faction ot the trade balance In our favor. The

| residue Is accumulating to our credit in forelgn
' money markets. The purchase In New York by

bankers of exchange bills for investment is a
| process of lending by New York to forelgners,
| in effect, Competent authorities estimate that

the present volume of our indebtedness to for-

eigners Is less than for many years past in con-
| trast to the high level of such Indebtedness at
$400,000,000 within two years past.

On the iadustrial side attention has been cen-
tered on the fron and steel trade and the affairs
of the United States SBteel Corporation. Advices
from the trade show continued uncertainty as to
customers taking hold at the price reductions
already effected and an expectation that the de-
cline In prices Is likely to extend. The reduc-
tion In export steel freight rates accorded by the
| rallicads, while promising to facilitate the ex-
port trade, is regarded as concrete evidence of

r prospects for domestic trade and a lower
evel of prices at which business must be done
to secure foreign trade. The effect is looked for
in railroad earnings, which, while holding above
those for ccrresponding periods of last year,
chow a progressive decline in the ratio of in-
crease, For the first six months of the year in-
creases 1n rallroad gross earnings were at an
average rate of nearly 1£ per cent. For August
the rate of increase fell to 9 per cent., for Se
tember to 7 per cent. and for October to a little
over 5 per cent. The rate of Increase thus far
in November for a smaller number of roads re-
porting is above 6 per cent.

United Buates Steel has been affected, also, by
the discontinuance of the process of conversion
of the preferred stock Into second mortgage
bonds, The course of the preferred stock has
been downward during the conversion process,
in gpite of the demand for accumulation by the
gyndicate for the purpose of converslon. The
disfavor felt toward the creation of a securily
ahead of the preferred stock, with the exclusive
privilege of conversion in the syndicate, coupled
with the unsatisfactory conditions in the trade,
steadily overbore the demand for absorption by
the syndicate. Therefore the preferred, and, In
fact, all the securities of the corporation, rallied
sharply on the anouncement of the cessation of
the conversion.

The better prospects in the money market have
beer in favor of the bond market, but the pros-
pect of large miditions to the list of railroad

nds has been a deterrent influence of buvers.
United States twos declined 3% and the threes
and the old and new fours i below the closing
call of last week.

Following are Saturday's share sales and the
recorded price changes:

High- Low- Clos.

Sales. est. est. Bid.

..... « 12,8900 63% 6435 647
300 §9% B9
3450 TH% T4y

STOCKS—
Atchison ......ec.
Atchison pref .......

Baltimore & Ohio
LB & O. pref

With the Stock Brokers; =
Condition of the Market

That the stock market continues to show
improvement*and that a stronger tone may

bg looked for this week, with probable
slight declines, seems to be the prevailing
opinion among local brokers. Most of the
talk here inclines to the bullish side,
' X X X

“Nothing developed to-day,” said A. W.
Thomson soon after the close yesterday
afternoon, *“‘to cause a downward turn in
stocks. There probably will be some de-

clines next week, but I should advise buy-
ing on these breaks.”’

X X X
Meyer & Kiser have it from New York
that the rallroad issues are expected to go
some higher next week.
X X X
Most of the selling of stocks yesterday
was caused by the New York Times's
statement that the United States Steel Cor-

poration will reduce its common stock div-
idends to 2 per cent., and the dividends

news caused the Steel Issues 1o siump about

| one point.

X X X
The Steel Issues are expected to open

:—mk to-morrow on the selling of yester-
iy X X X

“The United States Steel Corporation has
Yeen paying too large dividends,” said a
well-known Indianapolis stock broker.
“There never should have been paild any
but this stock
never could have been floated if dividends

had not been promised. If the preferred
dividend is reduced to 5 per cent.—it s 7
now—that stock will be a good investment.
it can be bought around 5, and that means
10 per cent a year on the investment.”

X X X
The reduction of 33 1-3 per cent. in the
freight rate on steel products for export
will give the United States Steel Company
an opportunity now to get into the for-

elgn market on a paying basis. The next
development In United States Steel Corpoe-
ration will be a reduction in wages, it is
reported.

-~ X X X
“The stock market stood up well under

the bad bank statement and the tendency
to weakness caused by the New York
Times's statement that the Steel dividends

are to be reduced,” sald a local broker in
gsupport of a bull argument. “‘I wouldn’t be
surprised to se¢ a decline Monday, but the

majority of the stocks are a purchase.”

X X =
“The worst feature of the stock market

situation continues to be the absence of
any genuilne buying and the highly pro-
fessional character of all the trading,” says

a Wall-street wire to Albert R. Thompson
& Co. "*“We believe all good rallies should

be taken advantage of to sell stocks.”
X M Xx
The gold Imports the past week are not

shown f[ully in the bank statement. The
bank statement is regarded by local brokers
as bad, showing large losses in specie and
deposite and a small increase in circulation,
but people expected a bad statement this
week. The bank statement is said to have
had lttle effect on the market,
X X x

“There Is a gradual hardening of prices
of stocks. The upward trend is seen in
both the industrials and the rallroad list
The outside that is long on stocks is about

worn out, and any little bulge like the one
we have had this week finds plenty of sell-

ers at about one-half the price they paid
for their stufl.”—Albert R. Thompson
& Co.

X X X

The bank statement does not Indicate an

easing of money rates for this week.
X X X

“Some further reaction in Sugar and
Copper Is expected,” says Town Topilcs.
'."?e J?at not ;e.x tt :gy activity on the bear

e vise taking profits on
the long lQ on every rally.”

—— e ————

WEEK IN WALL STREET

Canadian Pacific ..........
Central of New Jersey....
Chesapeake & Ohlo

Chi. &

C. & A. pref

Chi. Great Western

Chi. G. W. pref. B

Chi. & Northwestern..,...
Chi. Term. and Trans
Chi. T. and T.

8%

Colorado Southern
C: B, flrmt pref....ccovviivee
C. 8. second pref
Delaware & Hudson.......
Dei., Lack. & West
Denver & Rio Grande

D & R. G.
Erie

Erie first pref

Erie second pref -
Great Northern pref...... .
Hocking Valley .
Hocking Valley pref
Illinois Central
Jowa Central
lowa Central pref

Kansas City Southern....
K. C. 8 pref
Louisville & Nashville...
Manhattan L
Met., Street-rallway
Minn. & St. Louls
Missourl Pacific
Mo., Kan. & Texas
o, K. & T: prel.....i.in
Nat. R. R. of Mex. pref..
New York Central.........
Norfolk & Western
N. & W. pref
Ontario & Western
Eennsylvaula

b e Ak [

1,000
1.
| - 100

ref
pref...cse0

Reading first

Reading secon

Rock Island Co

Ilock Island Co. pref

St. L. & 8. F. 1st pref..

St. L. & 8. F. 21 prel.....

St. Louls Southwestern...

St. L. Southwest. pref....

St. Paul

St. Paul pref

Southern Paclfic

Sputhern Rallway

Southern Railway pref...,

Texas & Pacific

Tol.,, St. L. & West

T., 8t. L. & W. pref

Union Paclfic

Union Pacific pref

Wabash

Wabash pref

Wheeling & Lake Erie....

Wisconsin Central

Wis. Central pref
EXPRESS COMPANIES—

Adams

American

United States

Wells-Fargo
MISCELLANEOUS—

Amal. Copper ..........

Am. Car and Foundry....

Am. C. and F. pref

Am. Linseed O}l

Am. Linseed Oil pref......

Am. locomotive

Am. o0, pref...cconoviea

Am. Smelt. and Refining.

Am. 8. and R. pref

Am. Sugar Refining

Anaconda Mining Co......

Brooklyn Rapid Transit..

Col. Fuel and Iron

Col. and Hock. Coal..

Consolidated Gas ...

General Electric

International Paper .

Inter. Paper prel

International Pump ......

Inter. Pump pref......... e

National Biscuit

National Lead

North American

Faclfic Mall

People’s Gas

Pressed Steel Car

Pressed Steel Car pref....

Pullman Palace Car

Republic Steel

Regubﬂc Steel pref

Rubber Goods

Rubber Goods pref........

Tenn, Coal and Iron

['nited States Leather....

U. 8. Leather pref........ i

United States

17. 8. Rubber pref

United States Steel.....

1. 8 Steel pref

Western Union

120

Total sales
UNITED STATES BONDS—

United States refunding twos, Teg.......e.....108%
United States refunding twos COUP.....s

United States threes,

United States threes, COUP......crrssonrsres
United States new fours, POB e sssssessnennnces  JOBN
United States new fours, coup 134
United States old fours, A
United States old fours, coup..... aFaseussvassne
United States fives, Teg....w

United States fives, coup....... FUPEISTPT——— | ) |1

Chicago Stocks.

[Albert R. Thompson & Co.'s Wire.]
en- High- Low- Clos-
g. est. est. ing.
% 3 3% 3
30% 3044
B 36
10215 102%
3% 3%
A% 2%

Quotations.

STOCKS—
American Can
American Can pfd....
National Biscuit ....
Swift & Co..
United Box Board
United Box Board pfd

ang
%
1025
I
A%

1023

.............. 35

Local Stock Exchange

STOCKS.— W, Ask.
American Central Life o
American National BanK.....eceeoess .es 151
Atlas Engine Works pfd......... e b ek
B:1t Raliroad common ;

Belt Railroad pfd .

Brown-Ketcham Iron Works pfd...... ...

Ca;.-it:ll :'l\"ati?nal BB, cosnanbnsts®

Centn rus

Climax Coffee aud Bak. Pow. Co

Columbia National Bank; ............. >

Consumers’ Gas Trust Company...... 40

Delaware & Madison Co. Tele

Federal Unlon Bl:lret}'

Home Brewing Company........

Indiana Manufacturing Company...

Indiana National Bank

Indiana Title Guar. and Loan Co

Indiana Trust Comp&any

Indianapolls & Martinsville R. T

Indianapolis Fire Insurance Co

Indianapolis Gas Company

Indiana Union Traction......ccceeesnnse

Indianapolls & EBastern.......ccccevnneen

Indianapolis Street Rallway

Indianapolis Traction & Terminal

Law Bullding

Marjon Trust Company.........

Merchants' National ‘B.nk“ i

New Castle Bridge Company........

New Telephone Company

New Telephone—Long Distance

People's Deposit Bank........

Rauh Fertilizer pfd

Security Trust Com Fistsssonivsnnnse

i'nion National Bank.......ccoe0eee

Union Tractlon COMMOMB..sssssssssssssse »

Union Traction ptd

Union Trust Company

Van Camp Hardware Co. pfd

Wasson pfd
*BONDS.—

Broad Ripple Traction 5s8......... papeies
Citizens’ Street Railroad 68...........
Delaware & Madison Co. Tel. Bs.....
Home Heating & Lighting Co. 5s
Indlanapolis & Greenfield 5s........ SR
Indianapolis & Eastern §s
Indianapolis & Martinsville R. T. bs..
Indianapolis, Col. & Southern..........
Indianapolls Gas Company 6s
Indianapolis Street Rallway 4s
Indianapolis Water 5s
Kokomo Rallway and Light 5s
Merchants' Heat and L. Co. 6s !
New Telephone first 58...........
New Telephone second &s
Unlon Traction 58

*With Intercst.

................ O R

sesanssnas

sEssmmsanaw

I ET TR RN

---------- fesasEssdnsnEnREES

MONETARY.

Rates on Loaus and Exchange—Clear-
ings and Balances.

INDIANAPOLIS. —Commercial paper, 486 per
cent.; time loans, 56 per cent. Clearings,
$1.128,4325.96; balances, $332,131.21.

NEW YORK.—Call money nominal; no loans.
Time loans steady; sixty and ninety days, 5@
5% per cent.: six months, 5061% Prime mercan-
tile paper, 6@6% per cent. Sterling exchange
easier: actual business in bankers’ bills, $4.34§
484125 for demand, $450.Z5@480G6.25 for sixty
days; posted rates, $4.81% and §4.5384@4.85; com-
mercial bills, #.79%@4.50%.

Money Rnatea Abroad.

LONDON.—Money, 2%@3% per cent;
ecounts, 4@4 1-18 and 3 15-16@4.
S8 13-16.

PARIS.—Three per cent. rentes, 98¢ for the
account. Exchange on London, 25 1§8%e for
checks.

BERLIN.—Exchange on London, 20m 25pf for

checks. Discount rates, short bills, 3 per cent,;
three-month bills, 3.

dls-
Consols, 884 @

Markets for Silver.

NEW YORK.—Bar silver, 58%o; Mexican dol-
lars, #4%.c.

LONDON.—8ilver bars, 274 an ounce.

Specie and Merchandise Movement.

NEW YORK.—Imports of dr; goods and mer-
chandige at the port of New York for the week
were valued at §i1,865,792, i

Imports of specie were $L54 In silver and
$1.845.251 in gold.

Exports of specle were §47.732 in silver and
$26,575 In gold.

Treasury Statement.

WASHINGTON —Saturday’s statement of the
treasury balances in the general fund, exclusive

of the 5150000000 gold reserve in the division of |

redemption, shows:
Avndllnble cash balance.........ccovvennen $217.498 322
Gol

PRIVATE WIRE ADVICES.,

Reaction in Stoek Market—Declines in
Steel.

[Meyer & Kiser, Indianapolis.]

NEW YORK, Nov. I1.—No sensations were de-
veloped in the stock market to-day, and the
course of prices was not at all interesting until
after the publication of the bank statement. A
selling movement set In as soon as the banks’
figures were made public, and the close was at
a materially lower level than had been re-
corded during the eariler session. The loss in

' nearly 100,000 passengers, chlefly for trans-

SAFE DEPOSIT BOXES
BURGLAR-PROOF VAULT

Hours 81 5p m.

Security

Trust Co.

PER
CENT.

148 East Market Street

ON TIME DEPOSITS

£
3; PER CENT. ON SiVINGS AECOUNTS

COMMN-IRCIAL,

4

TIRUsS1T

e .\‘ raricet SNSt.

__'—_L-—

CO., %

cash was the primary disquieting item of the
bank statement.
to $3.747.000,
than
It

vhich was fully $3.000.000 grealer
n the preliminary eatimates bhad In Nlcated.
is said In well-infarmed gQuarters that the

heavy demand for bonds was brought about a |

contraction Iin
tion. The

Lthe
Steel

funds available for specula-

The preferred stock was potably weak and the
bonds lacked resistance Pennsylvania issues
sold off rather easily during the last hour, and
Baltimore & Ohlo, Norfolk & Western and Read-
ing were similarly affected. The industrial list,
with the exception of Steel, was relatively firm
The traction stocks were well held. In the |
earlier part of the session Pennsyivania showed
an inclination to rally, but St. Paul was heavy. |

[Albert R. Thompson & Co.,

NEW YORE. Nov. 21.—Reactionary in WN-']
to-day, the stock market fulfllled predictions
made by us in these advices, We were mis-
led. as were expected in regard to the bank
statement's prospects, the operations of which
are very confusing. We had expected a good |
sltatement. So had the entire street. This an-
ticipation was entirely Jjustified by .the develop-
ments. We are inclined to think the statement
has been rigged, it not being deemed advisable,
as we have siated, o continue the upward move-
ment in the stock market with too muchk vim.
We are inclined to look mext week for a re-
actionary tone In the stock list. This should be !
taken advantage of » buy Southern Pacific in
particular, as we believe the stock on which
we have beer bullish for some time will sell |
much higher. We also strongly urge the pur- |
chase of Reading, the net earnings statement
of which wiil be very good, so we are told.
Probably fAurries will occur in the call-money
market next week owing to the unfavorable
bank statement, the decrense in reserve in
which had not been expected. This condition
will cause bexrish activity. There is no likeili-
hood of a stringency, however,

[A. W. Thomson & Co., Indianapolis.])

The market did not respand to the strength in
the Steel issues in London. The publication of
a long article in one of the morning papers
touching upor the passing of the dividend on
the common stock and the prediction that the
preferred stock will go on a 4 or 5 per cont.
basis at the: next dividend period had its in-
fivence, It was also rumored that the selling of
the Steel s was by the syndicate subscribers.
The calling of loans yesterday was also some-
thing of a disturbing factor and influenced the
traders who Lad switched over to the bull side
to close their long contracts over Sunday. The
bank statement proved disappointing in so far
as the loss in cash of about $4,000,000 was heavier
than expected. This, however, proved to be no
factor in maXing quotations, as the market heid

a— #”
WEEKLY BANK STATEMENT.

Losses of Cash Considerably More
than Can Be Explained.

NEW YORK, Nov. 21.—The statement of aver-
ages of the ci=aring house banks of this &ity for
the week shows:

Dee.... $2,620,700
Dec.... 6,081.700
InC..... 40,109
Dee.... 259,60
Dec.... 8,457,900
Dec.... 3,747,500
3 Dee.... 1,520,430
3.MLI0 Dec 2 207.015
Ex. U. 8. deposits.... 13,111,625 2,257,238

The Financler says: '‘The officlal statcment

of the New York Associated Banks last week
showed a loss of $3.748,500 cash reserve instead
of $720.400, the amount of loss which was esti-
mated on the basis of the traceable movements
of money. during the week. This discrepancy of

more than $£2,000,000 between the official and the
estimated losa cannot be accounted for on the
supposition that it was due to the operation of

the average system. The assay office paid dur-
ing the week $1,132, 419 for imported gold, which

payment was not included in the estimates; more-
over, the whole of this disbursement should, jt
seems, have been accounted for in cash recelpts
by the banks hecause the payments were dis-
tributed throughout the entire weck. There was
a transfer toc San Francisco on Friday of $500,000
which did not appear in the estimates, but this
would count only for an average of one day, or
one-gixth of the amount. The estimated loss in
the previous week showed a decrease of $4,266, 100
cash, whiie the officlal statement indicated a
reduction of $2,013,200. It is quite possible, there-
fore, that some of the loss in the week ended
Nov. 14 was brnufht over into last week, thus
partly accounting for the discrepancy of $3,000,000,
“Deposits decreased $6.081,70 last week, and
the required reserve was thereby reduced $1.520,.-
425; deducting this sum from the loss of cash
leaves $2,227,075, the decrease in surplus reserve
to $2.911.550. Computed on the basis of deposits
less those of 536,801 100 of public funds, the sur-
Ius Is §13.111.625. JLoans were decreased 52,620, -
%0, probably reflecting the average of calls made
late in the week, and also liguldation of spec-
ulative accounts on the Stock "erhanm-.
“Borrowing on sterling investments was most
likely not large enough o have an offsetting in-
fluence. Though the surplus reserve of the banks
is low, this fact should cause no concern. Doubt-
less In the carrent week the greater part of the
$6,000,000 gold now in transit will arrive, and
payment ther=for should be reflected In the bank
statement. Moreover, the draln of money to the
West is at an end. and not much more will be
required for shipment to New Orleans.”

Deposits
Circulation
Legal tenders
Specie
Heserve
Reserve
Surplus

..... cee 62,790,800
....... cenennenes 302,803,900

WOMAN A FREEMASON.

Took the Degree in an Irish Lodge in

the Eighteenth Century.

Chicago Reccrd-Herald.

Much nonacnse has been grlnttd from time to
time relative to women who were reported to
have beeen recelved into the Masonic order—a
few with a knowledge of thelr sex, but most
by means of subterfuge. There are, however,
authentic resorts of the initlation of but one
member of the sex. She was Mrs. Aldworth, the
youngest child and only Jdaughter of Arthur
St. Leger, created first Viscount Doneralle, Ire-
land, June 2%, 1703, and Elizabeth, daughter and
helress of John Haves, of Winchelsea.

She was born about 1713 and was married to
Richard Aldworth, of Newmarket, County Cork,
who was the son of Sir Richard Aldworth, provost
marshal of Munster.

The lodge in which she was initiated was No.
44 of Ireland. The warrant of lodge No. ¢4 was
fesued in 1735, It was a bighly respectable
lodge, Including all the elite of the county
around Doneraile, and its meetings were heid
often under the presidency of Lord Doneraile at
his residence.

It happencd that on such an occasion the
lodge was Peld In a room separated from an-
other b{mstud and brickwork. The rubject of this
gketch ing. probably giddy and thoughtlese, de-
termined te gratify her curiosity. With a pair
of scissors she removed a portion of a brick
from the well and placed herseif mo as 0 com-
mand a full view of everything which occurred
in the next room.

In this position she witnessed the first two de.
greees of Masonry, which was the extent of
the proceedings of the lodge that night. From
what she heard when the members of the lodge
were about rfo separate for the first time she felt
tremblingiy allve to the awkwardness and dan-
ger of her situation and an to consider how
gshe could ratire without observation.

She becams nervous and agitated and stumbled
against and overthrew a chair.

The crash was joud and the. tyler of the lodge,
who was ir the lobbhy, gave the alarm, burst
open the door and with a light in one hand and
a drawn swird in the other appeared to the now
terrified young woman., He was immediately

ined by the members of the lodge present.

hey, for the most part, were furious st the
transaction. She was placed under guard of
the tyler and a member in the room In which
she had been found. The members reassembled
and deliberated for two hours as to what was to
be done.

At length it was resolved to give the young
woman the option of submitting to the Masoni
ordeal to the extent she had witneesed i, or
if she refus>d the members were again to con-
sult Miss St. Leger, exhausted and terrified,
ylelded and was accordingly initlated. The
other Inmeies of the house were (n perfect
ignorance of the transaction.

COMMERCE OF PANAMA,

The Country Has an Area Equal teo
the State of Indiann,

Washingtcn Times,

The commerce of Panama amounts to
about $3,000,000 per annum, its population

The total loss In cash amounted |

stocks and bonds were agaln |
the ohject of a drive &nd sold off very easily. |

Indianapolls. | }

to about 390,00, and ite area to 31,571 square
miles, or acarly equal to that of the State
of Indiang. The principal ports are Pana-
ma. on the Paclfic coast, and Colon, on the
Atlantiec side. and these ports are visited
annually by more than 1,000 vessels, which
land over L000,000 tons of merchandise and

fer over the Panama Rallway, forty-seven
miles In léngth, connecting the Pacific port
of Panam:, with the Atlantic port of Colon.

Colon, o Aspinwall, as it Is sometimes |
called, ha= a population of about 3,00 per-
sons. The city of Panama has a population
of about 25000 It was founded in 1519,
burned in 1871, and rebullt in 1673, while
Colon is of much more recent date, having
been founded in 1556,

The population is composed of various
elements,. Spanish, Indian, negro and a lim-
ited numher of persons from the Euro-
pean courtries and the United States, espe-
clally these engaged in commerce and
transports tion and the operation of the
Panama Railway. A considerable number
of the population is composed of persons
brought to the isthmus as laborers for the
constructton of the canal, and of their de-
scendants. Since the abolition of slavery in
Jamaica & considerable number of blacks

| who

LDVICE 0 BROKERS
S&iei o?nmu?rholm
ple copl free. “THE TREAS-

URY,") 12! Nassau St., New
York, "\' e

; as small dealers and f

villages on the Atlanti

to be in the majority, |

English language 1&g muich In use,
on the Atlantic side. ‘Some of the natd
population have retalaed thelr customs,
specch and physical tdpe, especially those
in the western part of the provinoe
claim to be descendarits of the natives
found in that section ! by the Spaniards
when they discoveredjand conguered the
country. : -

Of the commerce of Panama, the United
States supplies a larger share than
other country. The portations at
port of Colon during the fiscal year
June 30, 1908, as shown by the report of
United States consul. dmounted to
of which 14179 way from the U
States, $119.08 from Hrance, 31832
England, $76,58% from YSermany. The
ures of the fiscal year:1%8 show a
erable increase froan those of 1802, in
the value of the import} at Colon were 5T,
345, U the 14,179 imperts from the United
States at Colon in i $260.780 was
goods, $180.323 provisiorss, $58.8% coal, $88,
lumber, $32,9% kerosenc, $30.40 uqb.m and
$31.98 hardware. The galue of t impor-
tations from the TU'nitdd States In 188 ex-
ceeded those of 192 by' about $180,000,
exports to the United States from Colon
1902 amounted to $173.570, of which 5453
was bananas. $54.90 cacoanuts, 12472 tur-
tle shells, $8,400 Ivory miuts, 36,460 hides, and
$5.92¢ coffee, » . %1

From the port of Pajama the exports
the I'nited in the tiscal yvear 1903 amounted
to $183.342, of which $6;67 was hides, 345,904
india rubber, $27,806 cheobolo nuts, $16.508
coffee. The consul at iPanama states
the imported articles 'come mostly
England, Germany, France, Jtaly and
U'nited States, but givcf no statistics of the
imports.

Panama is r-onnectediwﬂh San Francisco
by a weekly steamer gchedule operated
the Pacific Mall St ship Company.
with Valparaiso by a weekly s
schedule operated by the Pacific B
Navigation Company dnd South American
Steamship Company. Two passenger and
two freight trains leadte Panama dally for
Colon, and Colon dailf for Panama. The .
time for passenger trdins over the
seven miles of railway is three hours,

From IPanama there is one cable line
north to American I and one to the
south. The actual time consumed in com-
municating with the llniled States and re-
ceiving an answer is ftated by the consul
to be usually about fouir hours. There are
also cable lines from Zolon to the United
States and Europe. &

The money of the chuntry is siiver, the
vate of exchange having averaged during
the past year about 1,'»? per cent.

PUBLIC IS !"OISOIBII.

Paul Pierce SOII‘II“'II‘I'I. I“
ing What Pee"-;e Should Eat.

Paul Pierce, in What ko Eat.

“The more [ see of t"lf- country, the more
I am impressed with “he enormous quantd-
ty of poisoned foods) consumed by the
American people. Tha empty can, jar =
bottle is in evidence Pverywhere., The
of coloring matter is dxtensively ﬂl'm
Some of this coloring; matter is
some poisonous. 1 do hwot believe It adds
the least to the nutrigve value of the food
in. which it is used. jn may STENS
satisfled that it is used to hide Inferiority.

“We, Iin fact, have; turned over to th
great food manufactdring Industries the
safckeeping of the ho;lth of ourselves ;
our children and thea generations yet
come. These manufscturers have taken
upon themselv's a i:remcndoul
bility—they must realize their responsibil-
ity. 3
“Mr. James Shepard, an able
who has made a lougd careful study of
use of coloring mattédr and antissptics
food products, says “hat some coal isrs
color are prompt and active polsons, that
others affect the excretory organs, m
cially the kidneys, moi:ct unfavorably;
some are Bo polaonm: that when
to the skin, prompt artl vigorous symptoms
of systematic poisonlng ensue, and that
coal tar colors and tielr congemers should
be ‘Prohlblted by law. from belng used In
food products, { :

“The use of chemidal preservatives, ao-
cording to James H.; Shepard, Is to pres
vent fermentative or:putrefactive process
in the articie of focl after it is placed
upon the market—to larrest decay in
materials before menufacture—to

fect tainted raw malterial in order t‘
this unsanitary matetial may be sold

the place of sound, wholesome rocMnT
and he goes on to shay., that It must
remembered that the processes of
tion in the human srstem are essen
fermentation processes, brought about
means of a series enzymes and
any agent which will jprevent fermentation
in a food product will probably render it
indigestible until such agent is removed,
gince the digestive wenzymes themselves
are renvered powerl by its presence. He
and other able cherdists further tell us
that most chemlioal ! preservatives affect
the system uvrofoundly, in some or all of
its functional processes,

“Certainly it is a grave matter when.1
come to consider !h:‘t many of our fo
roducts to-day contafin one Or more

cal preservatives There may be
people who have an appetite for an
tics and coloring masier, but surely
are a few of us that lprefer to know w
we are buving it, afd just what sort
doses we are taking. !1 do not believe that
the well-trained physiclan would say that
the amount of antigeptics and
matter we eat in ans one meal would b

tmnmcumlhi‘r.l : %o .
“*Our tion on A eat has
e b'jb “let the label g

is and always will

Let us know what jwe are buying;

laws that will stop tHe selling of foods =

what they are not. Ofe great manufacturer

tells us that if a fodd product had to be

labeled what it was it would m'ny_a

business. Not, as he tays, because the I

is injurious., but beca‘ise owl to a

prejudice against It, dhe pevpie

purchase it if they Kjew what It was. Let

the label tell should (be the cam ory

of all people interestdd In pure -
“We must have on dur statute books eom-

prahensive, practical 3nd effeciive m

for preventing the sals and man

of adulterated food ‘and darink products,

Food Inspection must be removed from poll-

tics, and when we segure the national
food law, we can nen  secure u
Qtate laws. The fooll with a ‘pull’ Is

dom molested under State law. no matter
how deleterious or ‘_nlntx’riou.. rl:‘l;od frauds
or adulterations whyich are shipped from
one State to another bannot be reached et
cept through alngtfl n;u'! well-organizsed
system of federal insHection :
““The extent to which human rapacity will
o in the polsoning jof humanity was re-
vealed in the investigation of the milk

ply in New York cfty, conducted by iy
Rockefeller lnsutute.;

Refuses lo' Be Coaxed.

Toronto World. s P
Americans lishly ne
cf;::'fi'i'.n dissatisfaciion with the Alaskan
poundary award hgs awakened in this
country @& warmer fegard for the United
States. They seem tj think that the uﬁ
and unfriendiy spirt} in which the W
ington government ppproached the bown-
dary question I8 not: remembered, that we*
are prepared to exénerate the individusl
stacked the cayrds and visit our re-
sentment on the ond who innocently dealt
thr:::-r:.-thlnx that hi#s happened in
tion with the Alaskan boundary gquest
has strengthened Chnadian sentiment in
favor of n—l'.ulql.!ull against the United
States. Annexation, lcommercial W
even reciprocity havh been utterl
fted. We 4o not wint closer vons of
any kind with the American Republie.
Canada has been thught a lesson in
reliance. But the triotic conviction
woe must develop stfength on our own
count implies no weikening of the ties
tween Cannda and Hritein. The
in favor of an lmpefiul nscal polley
stronger every day.; Such a policy
benefit Britain, it wduld benefit Canada
every other portion of the empire.
only kind of fiscal oy that :
tiself to Canada t one which

bring about closer :!-l:th‘:n hmﬂ“

=

aln and the




